THE EFFECT OF INVESTOR SENTIMENT ON STOCK MARKET by 高清辉
学校编码：10384                    分类号_______密级 ______ 
学    号：B200210011               UDC                      
 
厦  门  大  学 
博  士  学  位  论  文 
论投资者情绪对股市的影响 
The Effect of Investor Sentiment on Stock Market 
高 清 辉 
指导教师姓名： 黄 良 文  教 授
专 业 名 称： 统 计 学
论文提交日期： 2 0 0 5 年 4 月
论文答辩日期： 2 0 0 5 年    月
学位授予日期： 2 0 0 5 年    月
 
 
答辩委员会主席：         
评    阅    人：         
 
 























                声明人（签名）： 


















































































This paper focuses on the topic that investor sentiment can 
influence stock market.  In the standard financial theory, investor 
is presumed to be rational and his sentiment is not taken into account. 
However, according to the behavior financial theory, investor's 
behavior has a lot of systematic deviations such as the decision 
making behavior deviation caused by investor’s sentiment. Thereupon, 
the following research questions are explored in this paper: which 
factor may influence investor sentiment and then influence his 
decision making; which indicators may represent investor’s 
sentiment; how to measure the effect sentiment caused; and how much 
great the impact on market is. The purpose of our study is, firstly, 
to introduce sentiment factor into the investment theory, to set up 
relevant indicators, and to measure the effect accurately by 
statistical methods. Secondly, it is to provide conclusions which 
can be useful for decision making made by investor and market 
supervisor.   
This paper chose Chinese stock market to investigate the effect 
of  investor sentiment to stock market.We use statistical methods 
to analyze experimental data. In the respect of climate environment, 
we selected indexes such as sunlight, relative humidity, air pressure, 
temperature and etc. to explore how climate environment influence 
stock market and we found that sunlight, air pressure and temperature 
had significant impact on stock market. As for biothythm, we also 















And as far as social factors are concerned, we discussed how the 
historical behavior of stock market could influence investor’s 
sentiment. The stock market Psychogenic Line index and ARBR index, 
which are technical indicators relative to investor psychology, and 
the “ IPOs’first-day returns ”  which can represent investor 
sentiment are selected as sentiment indicators.  We discussed the 
relationship between these indicators and investor’s sentiment, and 
stock returns. After analysis, we found that these indicators have 
significant predictive power for future market returns. 
This paper has three innovations contributing to the literature. 
The first, according to how climate environment may influence 
investor and stock market, it is the initial empirical study on 
Chinese stock market. Secondly, after systematic research on the 
sentiment indicators, the sentiment indicators proper for Chinese 
stock market, which will be useful for investor and supervisor’s 
decision making, were found. Thirdly, investigated on lunar effect 
in Chinese stock market, the author drew different conclusions from 
the ones drew by foreign researchers; show the culture is one of 
factors which affect investor sentiment.  
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第一章 绪 论 
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“X.Com 浪潮”的看不见的手。2000 年 3 月罗伯特·希勒《非理性繁荣》
一书出版，在该书中他将当时节节高升的美国股票市场称作是“一场非理
性的、自我驱动的、自我膨胀的泡沫” [3]。一个月后，纳斯达克股票指
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